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RE Bureau of the Census has now released the population figures for all 

metropolitan areas in the United States as of March 1, 1943. These fig- 

ures in a great many cases show radical changes over the figures for May 
1942, indicating that many communities have reversed their population trends 
materially in this period. The new figures for civilian population for all 
metropolitan areas are shown in detail on pages 266, 267 and 268 in this re- 
port. The figures for May 1, 1942, were shown on pages 368, 369 and 370 in 
‘ the Real Estate Analyst of December 30, 1942. 
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i The cities which have shown the greatest change in trend during the past 
year are Bridgeport, Chattanooga, Chicago, Detroit, Fort Wayne, Hartford, Mem- 
| phis, Miami, Milwaukee, Nashville, New Haven, Oklahoma City, Peoria, Spokane, 
Tampa, Trenton and Wilmington. 


The chart in the lower right hand corner shows’ the typical annual rates 
of growth of metropolitan counties for each decade from 1850 to 1940 and for 
| the period from April 1, 1940, to March 1, 1943. The charts on the spread in 
this report show 80 metropolitan areas charted from 1850 to the present on the 
basis of the rate at which each exceeded or lagged the average rate for all 
metropolitan areas during the same period. A red bar on this chart with "50" 
‘ below it indicates that in that period that metropolitan area was growing 50% 
| slower than the average of all metropolitan areas in the same period. 





Cities charted with a black bar from 1940 to 1943 have bettered their 


position in relation to the average; TYPICAL AVERAGE ANNUAL RATE OF 
all those shown in red have declined on GROWTH OF METROPOLITAN COUNTIES 





the basis of the national picture. Com- 1850-1942 

pare the charts in this report with 

those in the Real Estate Analyst of 1850-1860 41% 

March 25. The changes brought about by 1860-1870 01% 

the additional year are startling in ” 

many cities. For example from 1940 to 4 re-see 2.9% 
| May 1, 1942, Oklahoma City was growing Y 1880-1890 3.7% 
| 552% slower than the average metropoli- il 1890-1900 28% 
tan county. This report shows’ that 
from April 1, 1940, .to March 1, 1943, . Seeetinein pied 
| ¢ ! the rate of growth in Oklahoma City ex- 8 1910-1920 2.5% 

3 ‘ ceeded the average rate by 93%. Appar- uJ) 1920-1930 2.2% 

| | ently in the period from May 1942 to Y ieen-mee 0.7% 

March 1943, Oklahoma City was regaining sidiininia 5 ai 





| lost ground at a tremendous rate. 
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PRELIMINARY ESTIMATES OF THE CIVILIAN POPULATION OF SELECTED METROPOLITAN COUNTIES: MARCH 1,1943, 





























WITH COMPARATIVE FIGURES FOR APRIL |, 1940 
Estimated Estimated il ios Total 
civilian civilian April 1, 1940, and ery gee 
Metropolitan district and counties aig ——i March 1, 1943 "aie 
1943 1940 Number Percent 
I OU ING 6.0)6.0:00050 00600 00000000004 0000s 4nnees 68,467,329 66,885,729 +1,691, 600 42.5 66,967,482 

ee) a ee 361,598 339,405 422,193 +6.5 339,405 
Albany-Schenectady-Troy (Albany, Rensselaer, and Schenectady 

eee ca Sd amnneAeed eae acres enaeaeaceeenenee oe 441,043 465,500 -24 457 -5.3 465,643 
Allentown-Bethlehem-Easton (Lehigh and Northampton Cos., Pa.) 345,012 346,492 -1,480 -0.4 346,492 
ee cnc dem chee chen n6cniees een eeeseecdee 129 ,566 140,358 -10,792 BP 4 140,358 
NR Ee  . on ecacabedaes Geneienesceksse eye 57 , 643 54,265 43,378 +6.2 54,265 
I CIO 6 Doo on.no000000ccdeoeescneecesesenes 98,208 108,755 -10,547 ee 108,755 
Atiante (De Bald and Fulton Cos.., Ga.) ..cccccccccscccssseseneces 523,666 477,261 446,405 +9.7 479 ,828 
Mevemuee Cite Chtlentia Co., B. FT. )eicccccccccccccsccccceess ‘ 106,505 124,037 -17 ,532 ee 124, 066 
PE ES) rr ee eee ee ree ee TTT ee rT 87 ,856 81,337 +6,519 +8.0 81,863 
RT OME oe, t esadad cede ard eaanione cele sath 112,059 111,053 +1,006 40.9 111,053 
Baltimore (Baltimore City, Anne Arundel and Baltimore Cos., Md.) 1,193,089 1,073,221 +119 ,868 411.2 1,083,300 
Beaumont-Port Arthur (Jefferson Co., Tex.).....ce0. seneesaanas 174,040 145,296 +28, 744 +19.8 145,329 
Me De ce heas eee eaceateeeeeeenes 162,083 165,749 -3, 666 -2.2 165,749 
Birmingham (Jefferson Co., Ala.)........eeeeeeeeeeees cavhaauanns 485,724 459,930 +25,794| 45.6 459,930 | 
Boston (Essex, Middlesex, Norfolk, Plymouth, and Suffolk Cos. » j 

BONG Dit vedcnsedecdcscacos Pic edevaedsees abneneseeee . 2,715,851 2,821,477 -105,626 Ps Fy § 2,824,955 
Bridgeport (Fairfield Co., Conn. ot latte acy cia aap aie pele Kae wis Nie 40104 434,612 418,384 416,228 43.9 418,384 | 
Buffalo-Niagara (Erie and Niagara Cos., N..Y¥.).scececceveccecces 965,608 957,677 47,931 +0.8 958,487 | 
NRE Oc NO cic cies bana dccseeedendceesesasees Raa 242,474 234,887 +7 ,587 43.2 234,887 

| 
Cedar Rapids (Linn Co., Iowa).. Se ee eT epee nee “ts 87,417 89,142 -1,725 -1.9 89,142 
Charleston, S. C. (Charleston Co., 's. Gedacsacad SP Pe RY ey . 148,482 117,694 430,788 426.2 121,105 | 
Charleston, W. Ve. (Kanawha Co., W. VA.) .cccccsccccccccces Ree 210,823 195, 368 415,455 +7 9 195,619 
Copeman Cmmmrenne Co... We Cidnccccccaccevcscvcsccceseces ‘ 146,694 151,826 -5,132 -3.4 151,826 
Chattanooga (Hamilton Co., Tenn.; Walker Co., Ga.).cssccsccceees 218,272 211,334 +6,938 I 211,502 
Chicago (Cook, Du Page, and Lake Cos., Ill.; Lake Co.., Ind. ).. 4,542,579 4,574,692 -32,113 20:7 4,581,111 
Cincinnati (Hamilton Co., Ohio; Dearborn Co., Ind.; Campbell end 
| Kenton Cos., a DANCES RAR OSANReCe Nees Gas een ew Se 852,473 808,156 444,317 45.5 810,097 | 
| Cleveland (Cuyahogo Co., Oh1i0).....cceeeecceccccrscceceees ceeees 1,189,088 1,216,859 -27,771 -2.3 1,217,250 
is sn coc eeaceecesesencadabetesanes 120,432 104,839 415,593 +14.9 104, 843 
| 
| Columbus, Ga. (Muscogee Co., Ga.; Russell Co., Ala.)....ceeesees 140,077 111,269 +28, 808 +25 .9 111,269 
Columbus, Ohio (Franklin Co., OGhio)......seceececceces baka ae 414,996 387 , 644 427 , 352 PS ee 388,712 | 
Compan GChrtett (Masces Co., Tex. )..ccccccccscccsevccscecs ees 121,901 92,644 429,257 +31.6 92,661 | 
ER EE eee re ee rere Tre 443,368 398,471 +44 ,897 412.3 398,564 
Davenport (Iowa), Rock Island-Moline (I11.),(Scott Co., Iowa; | 

eS. «es RAR eee ee ee ere 201,722 197 , 673 +4, 049 +2.0 198,071 
eens ane Gi, (CUNEO) o.6ia.c0:5.06:06.040000660 eesensaces A 343,148 295,480 +47, 668 +16.1 295,480 
IR CUR Ole cccccmcenckccuebcescewecsenseesecasos 84,697 84,693 +4 - 84,693 
Denver (Arapahoe, Denver, and Jefferson Cos., Colo.)...cseseeees 404,820 381, 267 423,553 +6.2 385 , 287 
OO MNEe CPONe CO. TOUR) s cccccccccecccsccsccsececs ere , 191,528 194,575 -3,047 a 195,835 
Detroit (Macomb, Oakland, and Wayne Cos., Mich.)..cscscesseeeees 2,554,301 2,373,823 +180,478 +7.6 2,377,329 
Duluth (Minn.), Superior (Wis.), (St. Louis Co., Minn. ; Douglas 

ee ean ane ay sa we anenene ees Dabs +68 bb a6 6 laee > 228,553 253,986 -25 ,433 -10.0 254,036 
EN SEE, RY 2: FS ee 84,508 80,244 +4, 264 +5.3 80,244 
eR Mos ce neseeene edna vneceseee ae ace 135,885 125,868 +10,017 +8.0 131,067 
Ee cincsciegtssearancedereesaee bss Sern ere 186,785 180,813 +5,972 +3.3 180, 889 
Evansville (Vanderburgh Co., Ind.; Henderson Co., Ky.)...eseeee. 170,702 157,766 412,936 +8.2 157 , 803 
Fall River-New Bedford (Bristol Co., Mass.)......,000: sevesees sc 356,614 364,604 -7,990 2 364,637 
Disk Ceemeees Co., Wich.) ccccccescvcccens Neckeas awa Javuecnene 225,001 227 , 944 -2,943 me’ 227,944 
PR TUNING, SOBs iccccscciecsccceceacccssecces ee i 157 ,239 155,084 +2,155 +1.4 155, 084 
Fort Worth (Tarrant Co., Tex.)....... RdencCec ae ees wanes asebees 255,821 225,521 +30, 300 +13.4 225,521 
Fresno (Fresno Co., Calif.)..... atseianalanGatk hola wale waa ee che as 167 , 369 178,565 -11,196 -6.3 178,565 
Gaawenter (Galveston Co., TOE. eccccccccccescccscescecsce rer 98,336 79,798 +18,538 +23.2 81,173 
er nn NE I. MARGIN.) 5 6:00:06. 0:000-6.00000000600000006600008 231,755 246,338 -14 583 .-5.9 246,338 
Hamiiton-Middletown (Butler Co., Ohio)... scccccsccccccccccccccece 124,230 120,249 +3,981 $3.3 120,249 
Harrisburg (Dauphin Co., Pa.)..cccccccccccccccces iscnscsuseesnees 170,691 176,952 -6,261 -3.5 177,410 
Hartford-New Britain (Hartford and Middlesex Cos., "Conn. Dcciesban 531,810 506,188 +25, 622 +5.1 506,188 
SY I 00s 5 NE. 0on.c.00000sbenesescccecees caeeneeis . 587,130 528,961 +58,169 +11.0 528,961 
Huntington (W. Va.)-Ashland (Ky.) (Cabell Co., W. Va. ; Boyd Co. ‘ 

INR IN 5 6 oo 05.506500555660sceeseceseseceséeeses 177,420 190,102 -12,682 -6.7 190,102 
Deeeemeeise Cierion Go. , Wis )cccccccccce--ccccccesecs ae ; 497,211 457,591 +39,620 +8.7 460,926 
Jackeon (Binds Co., Wiss.) ..cccccccceccess Perey eee Maewas 115,513 107 ,273 +8, 240 67-7 107 , 273 
Jacksonville (Duval Co., Fla.).....sseeeeees teh baer iwtsnsae nse ak 252,360 210,143 e82, 217 20.1 210,143 
Johnstown (Cambria Co., Pa.)........ Gsratedsecekenans hones’ swees 193,099 213,459 -20, 360 -9.5 213,459 
MesamesOO CRRTAMEESO CO., MICK.) cccccccccccccccesecccccccsecs ‘ 101,035 100,060 +975 +1.0 100,085 
Kansas City (Mo.)-Kansas City (Kans.)(Jackson Co., Mo.; Sehneen 

Be IONE OG. MONS.) occcccccccccccsseseeses Qdseeceenas 686, 603 656,225 +30,378 +4.6 656,226 
IN IND oo. 5.5.6 s:6.0.0:6:60:400000.00.0000060006804 186,380 178,468 +7,912 +44 178, 468 
Lancaster (Lancaster Co., Pa.)......... eineeeaeenesencee verrer 175,490 212,504 -37,014 ee i ge 212,504 
Lansing (Ingham Co., Mich. SI heated de shaseneaseanaces 123,285 130,616 ~7 331 -5.6 130,616 
TE RORURE OO. 5 WOES inc 05.ccceccccccccscceccesesees sees ‘ 95,580 100,585 -5,005 -5.0 100,585 
BACEOS WGe CUURAOEE CO., APE.) oo. cccccccccccccccccesecs ere 170,649 156,020 +14, 629 +94 156,085 
Los Angeles (Los Angeles and Orange Cos., Calif. Rive esstucee wae 3,105,503 2,913,758 +191,745 +6.6 2,916,403 

















(A minus sign (-) denotes decrease. Percent not shown where less than 0.1) 
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PRELIMINARY ESTIMATES OF THE CIVILIAN POPULATION OF SELECTED METROPOLITAN COUNTIES: MARCH1,1943, 
WITH COMPARATIVE FIGURES FOR APRIL |, 1940 














Estimated Estimated Estimated change 
civilian civilian anger Totes 
? Sahin soutethon April 1, 1940, and population 
Metropolitan district and counties she , tpi , March 1, 1943 April 1, 
‘ March l, April l, 1940 
1943 1949 Number Percent 

Louisville (Jefferson Co., Ky.; Clark and Floyd Cos., Ind.)...... 501,649 451,350 +50,299 411.1 451,475 
ane CORED GO. 5 Wiis Baa o desis s-00,0098:066240000408000800806 iiaseose 97,240 83,783 +13,457 +16.1 83,783 
Madison Pane Co.4. Wis ds 000200ss000ce00 pbessent venues jeeneeas ‘ 135,072 130,660 +4,412 +3.4 130,660 
Oe ee ee a Ry rer : 136,737 144 ,888 -8,151 -5.6 144,888 
RS TONGUE GOs 5 Ws Fins 0060:6:046095-0.545005 5050564 06600b00e8 383,078 358,151 +24,927 +7.0 358,250 
eae CORE Gag FIG 8 oo kk <000d000 0660042 +100skneseattessaeseanes 300, 043 267 ,739 +32, 304 +12.1 267,739 
Milwaukee (Milwaukee Co., WiS.).cccccccccece chch cA eeee ee heews 770,258 766,769 +3,489 40.5 766,885 
Minneapolis-St. Paul (Anoka, Hennepin, Ramsey, and Washington 

COG, Mh dcicascane MMA ehh ed beak eneanewcaaeeewwn tn oaean 909,855 924,433 -14 ,578 xe 927 ,707 
Mobile (Mobile Co., Ala. Nee beabe age baeene 217,072 141,515 475,557 453.4 141,974 
Montgomery (Montgomery Co., Ala@.)...ccscesees, ote ee eins 116,619 111,428 +5,191 +4.7 114,420 
Masivitio (Paridten Cox, Sein) vs0s0000500006002000860% eee we 266, 362 257 ,267 +9,095 +3.5 257 ,267 
New Haven (New Haven,Co., Conn.).. meaeseas enetans “woeee 485 ,605 484,316 +1,289 40.3 484,316 
New Orleans (Jefferson and Orleans ‘fentaen, La. nae ee 581,090 544,510 +36,580 +6.7 544,964 
New York-Northeastern New Jersey (Bronx, Kings, Nassau, New York, 

Queens, Richmond, Rockland, and Westchester Cos., N. Y.; Ber- 

gen, Essex, Hudson, Middlesex, Mormouth, Morris, Passaic, and 

Patan Gee. B. Gi bsisccc00e0s00406ewieensa0nssesseseese* 11,087,990 11,524,018 -436,028 -3.8 11,550,332 
Norfolk-Portsmouth-Newport News(Hampton, Newport evs, Norfolk, 

Portsmouth, and South Norfolk cities; and Elizabeth City, Nor- 

folk, Princess Anne, and Warwick Cos., Va.)..cscsscceseeees : 457 ,362 321,560 +135, 802 +42.2 343,423 
Cicdahices City (ONDINE Cb... CUI ii nso onion badcscdeeeseeseneee 265,490 244,159 421,331 48.7 244,159 
Omaha (Nebr. )-Council Bluffs (Towa) (Douglas Co. » Nebr.; Potta- 

Cae Ot. 5 Wiss canksnwenhdwkdankdesdeseeen ss osksvssanades 306,061 313,442 -7,381 -2.4 314,318 
Peoria (Peoria and Tazewell Cox., I1l.).. ees eteh aie koe 201,156 211,736 -10,580 -5.0 211,736 
Philadelphis (Delaware, Montgomery, and Philadelphia Cos., Pa; 

Burlington, Camden, and Gloucester Cos., N. J.)..eseees inebeaee 2,973,730 2,953,124 +20, 606 +0.7 2,956,296 
iowa Teseaes Cb. 5 BON asc s0060006044405640000006006000040% 206,736 186,193 +20,543 +11.0 186,193 

sbu lle e Wes Sey 

lo si Sacoenacsccgroneesse oe a 2,126,769 -11,834|  -0.6 2,126,802 
Poutland, Maine (Cumberland Co. ere asian 157,446 143, 686 +13,760 +96 146,000 
Portland, Oreg. (Clackamas and Multnomah Cos., Oreg.).....eeeeee> 491,510 412,229 +79, 281 +19.2 412,229 
Providence (Bristol, Kent, Newport and Providence Cos., R. I.)... 664 , 696 676, 389 -11, 693 oket 680, 853 
ee ee a ee are 73,579 68,870 +4, 709 +6.8 68,870 
Racine-Kenosha (Kenosha and Racine Cos., Wi8.)...cesceccceccceces 152,727 157,470 -4, 743 -3.0 157,552 
aati TROIS Obig. Dic Bs 6000.» <60-05050016050 7005950506006 005804K088 225,317 241,884 -16,567 -6.8 241,884 
Richmond (Richmond City, Henrico Co., Va.)..... p55 desaasekandens 243,975 235,002 +8,973 +3.8 235,002 
Roansise (Roanciee Cite, Dees Obi, Wis )coccscc0ssccvceseseeseses 109 , 386 112,184 -2,798 -2.5 112,184 
Seahoahen Cee Gis, We Ti tive noocn 665 se0n 66008000 wineconcees 419,141 438,188 -19 , 047 -4.3 438,230 
Rockford (Winnebago Co., I1l.). LNT ieemlaniniaaeaa 122 , 863 121,115 +1,748 +1.4 121,178 
Sacramento (Sacramento Co., Calif.)...sss.se0. eaeesesses ecccce 179,739 169,770 +9 ,969 +5.9 170,333 
Saginaw-Bay City (Bay and Saginaw Cos., Mich.)..cccsccccccscccees 202,505 205,449 -2,944 -1.4 205, 449 
Bi, Bam CI, Obi c. Tike ao0nks 40.400000000808000084 eevccece 80,712 94,067 -13,355 -14.2 94,067 
St. Louis (St. Louis City, St. Charles and St. Seute Cos., Mo; 

Mebienn e080 Gt. Clabe Gets, BRR bisssc.ssdcccsccsncecss caubeees 1,504,407 1,429,443 +74,964 +5.2 1,432,088 
Salt Lake City (Salt Lake Co., Utah)......sscsessseccceses ielaueed 232,890 211,085 +21,805 | +10.3 211,623 
Hen Sebenio (ibner Obs Qi deo csn4000500008060000002 speie a 412,176 315,800 +96, 376 +30.5 338,176 
San Diego (San Diego Co., Calif.)...ceceecree eorccccccccccccccece 3795719 276,079 +103, 640 +37 .5 289 , 348 
San Francisco-Oakland (Alameda, Contra Costa, Marin, San prem. 
cisco, Sen Mateo, ant Scleme Cos., Gabif.).ccccocccceceensscness 1,701,657 1,447,378 +254,279 +17 .6 1,461,804 
San Sees (Santa Clase Ob. CORRE sD oc ccsnnc00000000000000000030000 180 , 334 172,301 +8, 033 +4.7 174,949 
Gasman: (iets Ciics Did... scccdsddeesensserseceseeceeres gu kkouk 138,460 116,412 +22 ,048 +18.9 117,970 
Scranton--Wilkes-Barre (Lackawanna and Luzerne Cos., Pa.)....+.s. 615,808 742,761 -126,953 -17.1 742,761 
Seattle Ciiek Ge, Css knsoresaccsaccosses eS te cape 606, 308 503,353 +102,955 +20.5 504,980 
Shreveport (Caddo Parish, La.)....e..sseees cs inaeanwebeus ee 132,463 150,203 -17,740 -11.8 150,203 
Steak Cite Cemeteee Ol... DR 006s 0:000.46000800060000ee00nsenn 94,797 103,627 -8,830 -8.5 103,627 
South Bend (St. Joueghh Coc, Tn. doce: cocssccoccsese Leia cheek aie 165, 645 161,823 +3,822 +2.4 161,823 
Suckans (Sraleme Co., Wiis Discos x16005 ss 6606060060000060000600% 169,217 162,620 +6,597 +4.1 164,652 
Springfield, Ill. (Sangamon Co., Tll.)..ccccosccccccccccccesccece 115,232 117,912 -2,680 2.3 117,912 
Springfield, Mo. (Greene Co., MO.)ccccccccccccccrcoccece oskee 87 , 445 90,541 -3,096 -3.4 90,541 
SorineTield, Cito (Clark Co... G60) c<occ0000:000460000964006000 am 98,621 95,647 +2,974 +3.1 95,647 
Springfield-Holyoke, Mass. (Hampden and Hampshire Cos., Mass.). 395,774 404,509 -8,735 -2.2 404,568 
Stockton (San Joaquin Co., Calif.).. [csseeseakuneban sbesaue 137 , 680 134,207 +3,473 +2.6 134,207 
Semaine (Onenbes 06.5 Bs Tote se ic c406 enn ss sa0eeenes ‘aera oee 267 ,279 295,108 -27 ,829 -9.4 295,108 
Sasems (Pieres Ca... Wels )iccc0cssees -s0n8e6000 ktheacasounes - 205,177 173,262 +31,915 +18.4 182,081 
Tampa-St. Petersburg (Hillsborough and Pinellas Cos. » PRRs dex 307 ,092 272,000 +35,092 +12.9 272,000 
Gerve Baute (Vise Co., Tels) osc00000c0000s0000eeserssceseeeeeeve 96,302 99,709 -3,407 -3.4 99,709 
Toledo (Lucas Co, Ohio).. isbdSEEE SAYS SSEOESSE~hACSEOESADEES 325,789 344, 333 -18,544 -5.4 344 , 333 
Topeka (Shawnee Co., RRR epee ankeenens 85,957 91,247 -5,290 -5.8 91,247 
Gehan Cer Cbs, Gi Da din os 060400650645. 460:6600000000000086 195,768 197 ,318 -1,550 -0.8 197,318 
Paden (Oiken Cn... GEAR daa cccccaccsce css ‘ pinceiinaae teneuueken 208,119 193, 363 +14,756 +7 .6 193, 363 
Utica-Rome (Herkimer and Oneida Cos., N. Y.). cvabeweces cee 255,879 263,163 -7 ,284 -2.8 263,163 
Wake (item Gis g Gis ks 06k eaeo a 0.000400000aeesskenenesesens 109, 381 101,898 +7 483 +7 .3 101,898 
Washington,D. C. (District of Columbia; Montgomery and Prince 
Georges Cos., Md.; Alexandria city and Arlington Co., Va.) 1,181,347 919,632 +261,715 +28.5 927,056 
Meterioo (Black Geek Ob... TOURER 6.ncd60n0060500s00e0800eseseesssee 77,392 79,946 -2,554 -3.2 79,946 




















= 


(A minus sign (-) denotes decrease. Percent not shown where less than 0.1) 
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PRELIMINARY ESTIMATES OF THE CIVILIAN POPULATION OF SELECTED METROPOLITAN COUNTIES: MARCH 1.1943, 











WITH COMPARATIVE FIGURES FOR APRIL |, 1940 
Estimated Estimated Estimated change fotal 
civilian civilian between population 
population, population, April 1, 1940, and 
Metropolitan district and counties a 3, Ageti 2, March 1, 1943 a 
1943 1940 Number Percent 
Wheeling (Brooke, Marshall, and Ohio Cos., W. Va.; Belmont Co., 

RE REE We eee hci deka sanecheocdearetbesndh denne ances 211,070 234,431 -23,361} -10.0 234,431 
eee ne OO. Mame)... oa v0.00 s000.b.00%s00dcescereneeseees 189,910 143,311 +46,599| +32.5 143,311 
Wilmington Clee GAStle Co., DOL.) ..ccccccccccccnccaccccssvccessce 187 , 646 178,483 +9,163 +5.1 179,562 
Wine teremese Chere CO., NH. Ca)rcccccccccccccccccccccesesccces 115,858 126,475 -10,617 -8.4 126,475 
MOPOGSTOP CWOEGORtEr CO. MAGS.) ccccccccccccccccccccocccececscees 476,229 503,481 -27,252 -5.4 504,470 
ee  iiikas 6ansesddednasrededecdscsciceberacewaes 176,039 177,971 -1,932 -1.1 178,022 
Youngstown (Mahoning and Trumbull Cos., Ohio)....cccscececcececes 363,875 372,566 -8,691 -2.3 372,566 




















(A minus sign (-) denotes decrease. Percent not shown where less than 0.1) 


REAL ESTATE HOLDINGS OF BANKS 


HE chart at the bottom of the page shows the dollar amount of real estate 

owned by all banks in the United States for each year from 1865 to 1942. 

Banks have been separated into national banks shown in blue and all other 
banks which include state banks, private banks and savings banks shown in red. 
The data used in preparing this chart were secured from the annual reports of 
the Comptroller of the Currency. 





The total real estate owned by banks is indicated by the dotted line. 
The real estate owned exclusive of bank premises, furniture and fixtures, is 
indicated by the solid line. Figures are not available for this separation 
prior to 1889 for national banks and prior to 1909 for all other banks. No 
information is available for all other banks prior. to 1876. The red scale 
goes with the red lines and the blue scale goes with the blue lines. 

Real estate excluding banking house owned by national banks is now down 
to the level of 1921 and the same figure for all other banks is down to the 
level of late 1933. During the next year the figures for national banks and 
for all other banks will show further sizable drops. 

4000 





















































































































































10,000 
3000] REAL ESTATE HOLDINGS OF BANKS 7,500 
2000 UNITED STATES 5,000 
| 
1,000 + _— 2,500 
800 ns _oe? “yeast Sewssed 2000 
600 oo > rs ae 1,500 
pe C el On 
{ a sw 750 
ai = — JL \ 5 
7} 200 | Fe —a * aaa 
8 ne National Banks All Real Estate an" | : al je AA a 
oor” at ra 250), 
L 80 = =a -——+ 1 200 
0 60 iil _ A ZK | Other Banks Real Estate 190” 
” rn rd Oe DP>OT “~}~Excluding Banking House ”) ; 
7: = * ll oe \_ Af 1007 
0 a ee - e - _ — is 
J 20 f- <2 “eooepe Vad I : 50- 
z= - “ “+ National Banks Real Estate 2 
2 ail : ‘ A Excluding Banking House os” 
Sis Other Banks A Real Estate 20 . 
ef - @ 
: 10 
Lot PEDAL TET 5 
| 1865 '715 '85 '95 1905 "5 '25 35 1945 | 





268 





MILLIONS OF DOLLARS 


PERCENTAGE ABOVE OR BELOW YEAR AGO 


MILLIONS OF DOLLARS 








sscigre FHA FINANCING 


PYRIGHT I943 REAL ESTATE ANALYSTS, INC. 





+500 


475 MORTGAGE VOLUME 
om: . COMPARED WITH YEAR AGO 


SAINT LOUIS 


+425 
+400 
+375 


+350}— 


SELECTED FOR APPRAISAL 


ACCEPTED FOR INSURANCE 


SAME 
-25 
-50 
-75 


-100 
sn i935 I9s36 1937 1938 1939 i940 i94l is42a i943 9n4 


NEW MORTGAGE VOLUME 


150 
140 








130}— 











120 
SELECTED FOR APPRA/SAL 
7 

100 
90 
80 


70 


50 
40 
30 
we ACCEPTED FOR INSURANCE 


10}— 














1935 1936 1937 1938 


MORTGAGES SELECTE 


igs42a 


is43 is4a4 
160 160 


50 APPLICATIONS 





150 











40h HOMES TO BE CONSTRU D 140 TITLE VI 
130 . yw '3° 
120 @& 120 

< 
110 4 110 

a 
100 © 100 

ra) MORE THAN 
te fe -FAMILY UNITS 
80 O 80 
70 w 70 
60 rs 60 
50 4 50 
40 = 40 

= 
30 30 
20 20 

TO 4-FAMILY UNITS 
10 10 
) ) 
‘37 i938 1939 i940 I9o4l is42 1943 io4l igs42a i9s43 





269 








RATE OF POPULATION 




















































































































































































wei 
< 
a. 
a 1€1 
uJ 
0S-Ove6l 
Ov.- O€61 
O€ - OZ6! 
Oz -O16! ese 
01 - 006! 
oc F 00-0681 
Oo 
rR e 06-088! 
y 4 - 08-028! 
uJ WW 04-098! 
Oo © o09- ose! 
0S -Ov6! dene 9€ 
ie) Ob - O€6! Y* ” 
5 O€ -0Z6I ze uJ 
. oz -O16! € < 
”) a Z (e) 
S 01 - 006! € 8 
D ” 00 -06¢! z v 
s $ 06 -0¢e! © ot td 
= na 
~ = 0e-0z¢! 6Ib > 22 ra) 
re) < 04-0981 < Lz 96¢ 
e) Oo 09-0Sse! szp oO i! 
911 22 
< . 6€ 
Oo 
Oo oO a rd 
re) < E 9 
Zz rs) < 9 z 
ra < —z Zz €9 < 
e a a < svi z A A 
z < sz Y of he 
<x a = 92 ee sil 
U U U S U 
OS -OF6l 
oz Ov -O€6! 
s ™ O€ - 0z6I 
< a se Oz - O16! 
| = > 4 O 5 of -0061 
4 AS >; ul ~j} 00-068! 
j— = 4x ] <x 06-088! 
2 nSzes a - 08-029! 
= 02235 a > 02-099! 
oo O05j5% a ©  o9-0s¢9! 
0S -0v6! —_ 6p 
Ov -0€6! ozz 
O€ - 026! 
89S Oz - O16! LJ 
01-0061 < « z9 
> 00 -068! = Ss 
FS z 06-08! < — 
© P| oe-018! Jj ar 
, at 024-098! e < 
L ! ! N -. 1 N 1 <) | __00-0s8! N < = ad 4 
to] °o °o fo} °o o °o °o oO eo © °o °o °o oo oO oo o Oo °o 
° ° ° ° ° ° ° ° ° oOo ° ° ° oo ° °° D4 ° o 
@ ~ © _ —_ _ = = = 
+ + + + yu ? + ' Hy 2 - ? ' ¢ ? ' re > ! ? 


BOVYBAY ANOILWYN BHL HLIM NOSISDWINWNOD NI 


SssSsO71 yO NIVD BJOVILNSDCYS3d 

















270 











C 


06-o8e¢@! 






































I943 ~ REAL ESTAT 


























559 


comRiGHtT 





POLITAN COUNTIES A 






































OF METRO 


ve2z2 


TION GROWTH 



















































































< 
= oe -o1e! 
2 04 - 0981 
= el 09-o0Se! 606 
rT OS - Ov6l 
zel Op - O€6! eiol 
O€ - 026! 
02 - 016! 
¥ x 06 -0@@! 
= é <x os -oze! vos 
a = 02-098! 
2 = 09-0sS¢e! 
OS -Ov6! 
Ov -0€6! 
- ”) O€ - 026! 
at uJ 
_ —- o2 - O16! uJ 
oad ul 01 - 006! ol 
oY = 
”) 23S 00-068! a 
< < © €9 06-088! > 
” 7 
Zz vn’? oe-0Le! 5 
< 90% ros 04-0981 ro) 
x da 09-0se! a 
0S -Ov6l 
Ov -O€6! e6€ 
oc-oze1 | |# er 
an 
oz -0161 | 15 5 ” 
z eel Ol -006! o. > = 
Oo $s! 00-068! > é 4 
- ' - 
- 06 -oee! | |S 4 > 
5 og -oze! | | — x rs 
re) oc-ove! | |D eo 4 Zz 
r o9-osei | |= 5 x 
0S -Ov6! — 
Ov - O€6! 
O€ - 026! 
. 02 - O16) 
e 01 -006! Oo 
ax 
Oo 00 - 06¢! rs 
= 06 -0¢¢! ~ 
be 08 - Oe! ~ 
ra 04-098! < 
ree t 
0S -Ov6! 
Ov -0€6! wn 
O€ -0z6! ra) 
02-0161 wf oO 
J <x 
01-006! 7 us < 
00 -068! > ~ - 
06-098! ”) <x > 
WJ og -ozel é g < 
m 02-098! > is O 
|) 09-osel oh to “ gez 
Oo 
” — 
< pe, 
7 
ry 




















38! 

















INC. @ SAINT LOUIS 































































































> 621 
af 
UO Oo 
uJ z (e) 
x 
‘ E 
ool rat 
ar gol pe - 
ail -_ = 
< < < 
” 1€1 iw ”) 
| log 
0S -Ov6l 
Ob -0€6! ‘ 
‘a O€ - 026! < 
0 9 Oz - O16! > a n 
Za% 01-006! fal rad = 
et 00 -06¢! oO Zz S ° 
—a¥ 06-088! Z g Ww = 
ade oe - oz 81 : fr 5 S 
za 0-098! ul Y fe) =< as 
OuZ o9-os¢! a a x vi 
o1z 0S - Ov6! Sse : 0S -Ov6! 
» Ov - O€6I 62 O Ov - O€6! 
< o€ - 0261 rd 0€ -0z6! 
r oz - 0161 ° 5 oz -o161 
= 01 -006! 5 a 01 - 006! 
00 - 0691 : 
< QZ oe one < S e-em 
x _jo _ ” 
Oo $j os - 028! r Fe oe-ozel 
ww I< oz - 0981 re} F 04-0901 
a. _ 09 - ose! a, QO. o9-osel 















































OS -OV6I 
Ov -O€6I 
oz O€ -026! 
- m Oz-O16! 
= of < 01-006! 
“Oo ~5z ve 2 00-069! 
>, G02 & z 06 -O8¢s! > 
x < > 08 -Oz8! 
Wi F2Ne es «t= > 
OjW tw ae 04-098! 
OZ>w AZ, Ou 09-0S8! oO 
V—) Ov -O0€6! 
Zz 0€-026! 
g < 02-016! 
“t . x 01-006! 
<2 & 3 00-0681 
@ o 06 -o8el 
=u z a oe -0ze8! 
WF ne Oo 01-0981 
< 09-0S¢e1 




















90 


MILWAUKEE 





MINNEAPOLIS 
SAINT PAUL 








0S-Ov6i 
Ov -O€6! 
O€ -026! 
02-016! 
01-006! 
00 -068! 
06-088! 
os - 06) 
04 - 0901 


09 -0S@el 














NASHVILLE 


sil 














IES AS A PERCENTAGE ABOVE OR BELOW TYPICAL 








L ESTATE ANALYSTS, 











OS -Ov6! 
Ov - O€6! 
O€ - 0261 
o2 -O1 61 














27! 

















BOVYeBAY WNOILYN SHL 


HLIM NOSISWAIWNOD NI 


SsSO71 YO NIVD BOVINIDYSsd 




















o °o o oO oO oO co °o 
s § 2 &€ 3 8 8 ; 3 s £3 8 8 +e 
on tt + a + a + Tr + ! ' + + + i+ + 

UO | os -Or6i T oT | T T T i i | 1 T Tos -ov6! 1 5 T i 

o OF - O€6! Ob - O€6! 

= O€ -0z6! iz O€ -026! > 

6 Oz -016) a 02 - O16! = 

E 01-006! er = 01-006! ro) 

4 00 -06¢! e€ ” 00 -068! - 

r 06-08e! 2b rs: 06 -08e! rt) 

wv 0-020! x oe -OLe! 2 

< 01-098! Oo 04 -oO9@!1 3 

> 09- ose! = 09-ose! > 

















WICHITA 
$420 


229 


J 

















WILMINGTON 














| TOLEDO 





TRENTON 





0 


TULSA 








222 








UTICA 





OSs -OV6i 
Ov - O€6! 
O€ - 026! 
02 - O16! 
Ol - O06! 
00 - 068! 
06 -O8¢! 
os -O028! 
02 - O98! 
09 -OS8! 

































































0S -Ovél 60€ 
Ov -0€6! < 
O€ - 026) = 
02-016) . 2) 
Ww 01-0061 4 
3 00 -06¢1 Ziv = 
rs) 06-088! 
< oe -0ze! 
~ 04-098! 
yn 09 - OSe! 
0S -Ov6l 
92 Ov -0€6! 
ov! o Of -0261 
2 pe 02 - 016! 
uj WW eze ul 01-006! 
8) z 26 rm 00 -0681 
Ir > 4 yi 06-088 
S Oo wv) 08-028! 
Oo o a< 02-099! 
Te) ad “2 o9-os¢1 














SAN FRANCISCO | SCRANTON 


AL GROWTH 


an) 
oe 

















273 




















272 























































































































































































































































































































































































































































































































100r 
90 a 
80 ae i _ Ti il 
ae | 7 ee ” 
PERCENTAGE a i i ah | Hi 
7 7°——OF MORTGAGES — © i Ba | 7 
NAN Hh hah ay 
: oOo MADE AT i on i A ut iN i i 
" | VARYING |_| PERCENTAGE OF MORTGAGES MADE AT 5 
Z So--INTEREST RATES TO | a er : 
W ON Ht i i | i i 
40;——— , . —e 
2 ~~ MANHATTAN ee ae ayy 
4 30m: fotAND bk | im 
1875 TO DATE | wv ei a 
10 
| 
0! Pod boi. 
901875 1880 1885 1890 1895 1900 
ee SS ee eee oe ee i a oo. — a. oo. ~ een ae ‘ere: a 4 a — ~— 
¥ ceo NATIONAL ~ REAL ESTATE CYCLES a i {| | | ft 
a | * | | | | 
‘ +701 os — — 
> +60) vi, | 
\ z w 12) oY S | 
y) Lo i Nese 2 2 
as $e 5 : 
q L2 i rin | ao Oo a 
hi +40} ° a | T | | Ler. - Vv | 
He } == mm, | 1 : x 
of +30/-$ 25\ TRANSITION S_ , * é 
_ sak ° PERIOD BETWEEN 9 
c Ez: y \ J DEPRESSION eon, . ry 
_ r / BOO ’ x 
S +10 be : r & 5 7s 
2 \. ¢ (lN 4 
A NORMAL 
<¢ -10 \ : 
~ 20 sf 7 
-20 | , 
bE =-30 [ “a i | -¥ wi > | a. ; is } I AL it iit 
” ai ~ S Nant 
Ww t T A‘, 
BUILDING mee 
- -50}+— 7 
{ | | 
u -60 } + a Se ae 
-70 | = = 
> 429/875 1880 oe 1885 1890 1895 190C 
NATIONAL BUSINESS CYCLES THE CLEVELAND TRUST CO. 
> +10 
# NORMAL 
< -10 + + 
” -20 7 i. i is = : 
v) | | se J —— — 
W -30 + | 
Z WHOLESALE _ 
_ -40 | IS2e ¢ | 
8 | | 
0 9° 675 yes 1890 1895 190 


274 a7 




























































































































































































































































































































































































































































































mete ne ) , - 4 >» o a «fret @ ae 
-—+—~-—7—+ + 1 88, 86g 8a ale 
+++ +++ ++ o38 a SONS. g 
. . . 3sdvi1 D> 13nNVv ywHDO01S ) 
L? | 14 | 
é | ’ F 
ie 
; 7 q > @ 
! ° ° r > - . i See ee 
ee _— F © ——- ,* “ F / \ : 
i “ a ee a Pd ot |] a = : = ee see ae 
u > < | + $F | S 
° aM | “ o - 
< ‘ ul 4 2. = = } _1 o q - + t+— Sh a. Ww 
ou q Hi ig? a ry 
<2 > 3 “ _~ o o 
ES @| | S in} | | | Je el 
ae | | ee 
wt ” | » r 
6 . | 7 + q a = 
aS < [ ° 
a F ‘ : a 
\ =o Lo 
L 
| 1 , 
3 =, \ _ 
ace a > 
A a 7 
Le 1. rf ™ N _ 
‘a re) | 12-0261 40 NOISS3¥d30 \ 7 « ol m 
oF 4 (My Tol rv 
Py, < ot ot ae eee oss a *y7 rat Sy o 4 
== - | a | 
& = —_}+—————_+——_+}- ' =. =— Jenene 
rs JdILSIWYY “a 
x | | of” 
a a4 lor 
ve " ~ 
0 0 , 0 } | 
o Z 2 | + 
SLUWVLS YVM GTYHOM . { ' 
3 ¢ 3 ( 
¢ 
ae oo 
\d 
: . j 
: : . 
| hi 
Y : : : 
ea 
- Fen 
ma 
¢ = 
| 80-1061 40 DINVWd 
= | i 
P| | 
-— of 0 
ne ae Py o °o 
Caco o| | 7 2; {Sj _} 4 _ 
= ae | _| | | 
is - ———eE — _} — - {__ -- oo + — 
N | . | 
ns \ | T T | — —* 1 wa | “ me, cn ~ —— +—_+—_ | —+ pie 
ies | \ | | | \@5F | ¢ | 1 | | \ | 
es Aiaio. 'Z ae | | 
Wages ee | per See 
Me - *: — S$ Oo r T ——— = . ° S 
- Fr 4 Oo | o 
< 7 |_J¢ o 








COPYRIGHT 





276 


275 


By mT TA 
I 





ADE 
52% 


“i heal 
Wi 





§ 














iE AT 6% 


OR 


MOR 





100 





90 





80 





70 





60 





50 





4c 








30 





20 




















1930 
































STOCK MARKET COLLAPSE 





BANK -GOULAPSE 
+ 
H.O.L.C 


| 4 



































6B 


: | 
a a’ 
| | 

















1930 





PRICES 


“ee 

















——_—__+ 




















-———1 























276 





COPYRIGHT 


1930 


1935 





1 





1 
| 
4. 


| 





FEB. 1938 F.H.A. AMENDED 
































| 
| 
' 











WORLD WAR 1/ STARTS | 











ea 























0 
1945 




















+30 





+20 





+10 





NORMAL 





10 





20 





30 





40 





-50 




















——EEEE 














60 








1945 si 





ec 
































1940 


1943 =~ REAL ESTATE ANALYSTS, 


teu 


ICE +20 


ALE 





+10 


100 —NORMAL 


oO —— 6 


a ———=30 


20 —-40 





i 
1945 - 


INC. @ SAINT LOUIS 


PERCENTAGE 


BUSINESS ACTIVITY REAL ESTATE ACTIVITY & BLDG VOLUME 

















es 


Sa Re CO TEEN SET NE 








































































































































































































- . a ee ee - 
GOVERNMENT EXPENDITURES FROM 1910 | | | | | 
= ol | COPYRIGHT 1943 ~ REAL ESTATE ANALYSTS, INC. @ SAINT LOUIS | 2 
= | Tltith TllslPTTITITTI ITT | 
6 | | | if | | | Seeeeeen | | | ° 
Y 27 | HH : 4444 t47 = | 
| Seen Beeeee [| | | 

x | ta i a | | | a 
a 6 Seasons |_| | ++ +++ 1 it Lf TTT +> +146 “ | 
a nae | | | | | o | 
aw 5 ++ +__ ——+>—+—_ + + - =e ee ee ee ee ee ee ee I eal ans , 
< ° | MITT rth rrTTh <4 
a | |_| | | | | | PELL 2 | 
. TTT wi 7 | | TH TT TT rrr. t Tt i a | TT 2 
| | ee | | 
~ a aan 7 Pr SEETAALARRAA 4s - 7 

| | | | | | | 
| | | | | | | | | 

Z Peer rrrriritT TTT sen cr TTT | i? Z 
ae ;; | YY 
“ | \ MT | | | | it LE LETT, 3 | 
pon } 4 4 4 } + = i , — os s , 4 —_t 4 4 =o! i= y 
i910 1915 1920 1925 1930 1935 1940 1945 1950 1955 1960 i 


HE chart above shows the rate of expenditure of the United States Govern- | 
ment for all purposes from 1910 to the present. The monthly fluctuations 
have been smoothed from the line by the use of twelve months' moving aver- 


age. 


In 1938 the National Industrial Conference Board estimated the national | 
wealth at $309,403,000,000 and they showed this divided among the States. On | 
the basis of these figures our war expenditures from the beginning of our de- 



































fense program in July 1941 amount to the combined wealth in 1937 of all the | 
States west of the Mississippi, plus Illinois, Wisconsin, Mississippi, Alabama | 
and Florida. 
15 \ | 
52 | 
17 81 | 
66 
3A 
208 | 
A3 » 15 ; 
BS 15 
U4 
1O.4 L: 
Yi big 
a 








277 


























Sv6i vy, 








Sv6l po Eb 2p ib Ob 66, 






Se, Le, 9, SE vE, -E€6i ' oe 








oo! 
02! 


371L1V3S 


Iv Ot” 6E, 
az 





SINOT LNIVS 3° 


Ev cy it Ot 6 8& LE, 9& SE vE, €e6!_ SPE vy €% 2% im Ot 6& GE LE 96 SE, PE, CEE! oe 




















PA EPEC REE 




















































































































































































































vy 

































: 09 }-— = — ea — — 
hel 2 
ol = — 
= —+—* +—} Fr = 00) 9 : —— = 
: -_— bot {+} — = a — --=}- = ——— {+ —— 091 m : ae : ne = aie - = — = 
——_ SS =H “SPOdV3NNIN ti = = eS = ALY UwOA M3N = = == IWIN 
eS, ie. 9€, SE ve, or sro vp ev 2% Im Om SE, GE LE, SE, VE, C€6I 46 svei ve, ee en it Ov oe _9€. LE, 9€ SE PE CEG! o¢ 
| | =- : ra T T T 7 
er MCerrrrrrr EE mcr (meus 
+ +—f+~ 0 a Ce ee See ee t +—+ ma - | 
1 t ia 09 4 | ; 4 oo } - ~ 
™ a 0 5 ae { eS aa 5 Moe E “= " 
sn a ee ee aa 7 = ae a Oe 
===> =— ===——=_= 
i 1 f + } r t ic x i 
S3TSONV SOT = ANTI == STIOdVNVIGNI{ + == 






L€, ees 












Sv6i vy ED 2m it Ov 6E B& LE OE SE ve, CEG! SP6I vy Ev, Zb, it Ov 66 ee, Le, 96 SE, ve, rey 
i ae | T T . eames cama 4 a ee ee — : 
| | 


ee, 
——— 
| 





9, SE vee 
. 
| 
| 
| + t 
T a ae 
be 


S3NIOW = = LiowL3 == IHO ’SN 
SvV6I vy EUW 2b, lt Of 6€, ee Le 9€, S& ve, C&6i Sv6l vy EM Zy it Ow 6& 8& LE, ’ 


ee, Le, 





























6€, 






€v 2% it Om 6€, Sv6i vy ey 2p Ip OD ge, 












































NA 


es. 


SINOT ANIVS~"ONI 'SLSAIWNY BuivwiSs Away ~ere: LHOIWAGOD 


SAILID WdlDSNidd NI SYS4SNVYL 3LVLS3 Iv3ay SAILID WWdlIDSNldd NI SHSASNVYL JLVLS3 Wv3ay. 





sinon ANIVS ~"DNI ‘SLSATIVWNG 34uVvLs3 “IVW3uy ~erei LHOIWADOD 





xX3QNI 


OOl=Ovréi 














278 











OE 


i 
- ee 
+—+ 


+ 
+ 
+ 
+ 


= ns Ge @ 


ONIT33HM 


ua 





“1b. Ob GE, BE, LE, 9. 





+; 


Se 


T 
| 
+--+ 


Gh rR em 2m Im Om GE. GE LE OE 


— 8 


So ve ty ep ad OM CE. ee. | ee €. 





Se ve Em em 1% OM OF OC 16. 9 


+ 


poe 4 


rr Em 2m im Om GE GE. LE. Sf.» 
7 y 


+ 


TN Qe 


<n any OE 














+$++—+-+-+-+-- 








a 




















sereer rt 
TH eal NedS 





> ym Ep en 1P OP 8E GE 4E. OC: 


-—+—_f 
— s 





‘SNIV7d 3LIHM: 








STivd J XNOIS:, 


Sm yp fe En 


vy Ev 2p. Im Om GF, GE. LE. OF, 


~@N3e HLNOS, 


"am ee Em ew "1m Ob 6E, Se. LE, OE. 











Sh vp ev. zy. im Om 6e. ee. Le 











+—4—4-—4» 


+ 


++ 


} 











++ 


+ 





























“LA ‘ONV 1LNY 








Hott + + HSS 4 











} 
—+ 
+ 
t 





seeeee 





“ZW ‘ONY 11404; 


SP Pp ey ep 











panentee 113s), ders av Lvs 


$INO7 Is, 














PP ED 2p ama a 


Sh PP ED ep ip Ov 66 OF Le OE, 























wrt 

















T 











+ 
—+—++ 


Hit tt 

















T 
SECSEEEee 
Litt) 


i 
XIN3OHd 





TENE 


Sh vm Ev zy iv Ov GE BE “ 


Ht tt J 























YO “ONVUBOd, “OW “LID SVSNVY. 





_SMOdVNVIONI: 








1 ve eM 


| Sh De La (4 iv, Op GE, GE. LE me 


iv Ov 6E. GE. LE. OE. 








T 








tHe 
+ 
TT 


ra 


4 


+ 


tot +- - 
| 


+ 


rt —+—+—{~ 


dpa 


ah Tk 
LK 




























































































10043 DIEND Bad 1LSO0D NOILDNYELSNOD AVILNZGIS3y 


















































stv 1v3uD: 











oe 























GNV TwaENNd 4 


: 





“LION L304 





g 





SLN3D Ni 


Sdidv¥ GNVYD | 





1¥ Ov 86, 96 46 291 


Sn vy EM ey ip v. Ov SE. ee. LE. oe, 
T 











Sh bm eb 2m iy Ov OE. oe: LE: oe. 















































‘NOLSSTUVHD | 








r ALID DILNVALV | | 
3N3QIS3u JWVus WOOY-xIS ¥Y ¥O4 LOOS >and. u3d 


S1LSOD NOILINYLSNOD WWILN3IGISSY 




















S3NIOW S3d} 
SJINIGISSY SNVYS NOOU-XIS VY ¥Os LOOJ DJIGND Y3d 


SL1SOD NOILINYLSNOD IVILN3AGISSY 





“ANWETV 


279 


14003 DIEND Y3ad ASOD NOU STLSNOS TVILN3SOIS3y 





SLN3D Ni 














a es 





a A AE RT te Br 











DWELLING UNITS CONSTRUCTED IN 48 STATES 


HE number of new family accommodations built in all nonfarm communities of 
the 48 states and the District of Columbia is shown in the table below. 
Cumulative totals and twelve month moving totals for 1942 (blue) and 1943 


(red) are given. 


THOUSANDS OF UNITS 


1I2 MONTH 


MONTHLY CUMULATIVE amas Seal 
iI94! 1942 4 IS42 «61943 I941 i942 43 
JANUARY 41.2 34.3 34.3 49.0 617.7 708.3 8.0 
FEBRUARY 43.7 51.3 J 85.8 84. | 624 716.1 491.6 
MARCH 60.2 $2.5 . 138.3 114.7 638.7 708.4 .7 
APRIL ta.2 $3.2 197.5 142.7 651.0 692.4 +38.5 
MAY 70.7 60.9 258.4 1|/76.9 664.7 682.6 + 8 
JUNE i ae 46.2 304.6 99.8 697.9 651.6 388.5 
JULY 74.6 27.2 331.86 223.! 715.0 604.2 384.6 
AUGUST 69.8 a7. 359.3 250.) 729 561.9 
SEPTEMBER 67.0 44.8 404. | far.# 339.7 
OCTOBER 56.2 29.9 5 6434.0 iar. 513.4 
NOVEMBER 46.€ 29.8 4 463.8 729.4 496.6 
DECEMBER 32.8 29.5 493.3 715.2 493.3 
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The preliminary figure for real estate activity 

REAL ESTATE ACTIVITY for August shows it 15.2% above the computed long- 

term normal. One day after Congress reconvened 

the OPA announced that effective September 16 the one-third down payment re- 

quired for the purchase of dwelling units where tenants were required to. move 

had been dropped to 20%. No change has been made in the three months period 

which elapses from the time that a certificate is issued by the rent adminis- 
trator until possession can be secured. 


The full effect of the change in the cash down payment requirement will 
not be reflected in the real estate activity figures until the figures are a- 
vailable for the full month of October. The September figures will reflect 


the change only slightly as the first 16 days of the month sales were under 
the old restrictions. 


It is believed that the inherent strength of real estate at the present 
time is such that real estate activity will exceed the 1941 recovery peak by 
the end of this year. This is not. entirely a war phenomenon as_ the long 
charts prepared by Real Estate Analysts, Inc., would indicate that a far 
greater boom in real estate activity would probably have occurred before this, 
had no war occurred with its resulting limitations on rents and sales. 


Mortgage activity increased very slightly from 

REAL ESTATE MORTGAGES July to August but the August figure was” still 

relatively low. This was to be expected as mort- 

gage activity depends to a large extent on new construction and new construc- 

tion is almost at a standstill with the probability of still further drops 
during the balance of the war in Europe. 


Mortgage, activity on older properties, however, is increasing, for as the 
| sales of existing properties increase,the necessity quite frequently arises of 


refinancing them. We believe that total mortgage activity will not drop below 
its present level. 


The chart on the center spread of this report 

RESIDENTIAL BUILDING shows that residential building has been declining 
at a rather consistent rate since the late fall of 

‘ 1941 and we believe that this drop will continue as most of the war migrations 
& are now over. Building costs have advanced and with residential rents frozen 

at their present level there would be very little incentive to build units 
for rental occupancy even though materials and labor were readily available. 
Because of -the housing shortage it would be possible to build for sale in many 
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communities in spite of high building costs. The shortages of material and 


labor, however, will become more acute until the war is over in Europe and 
little building will be done. 


The cost of building the typical six-room frame 

BUILDING COSTS residence in St. Louis on September 23 was exactly 

the same as the figure for August as no changes 

occurred during the month in the cost of any materials or labor rates going 

into the house. In view of the fact that in the preceding month the cost in- 

creased by $270 and that this increase held it is quite significant. The cost 

of building the standard house now is $7,614. We believe that any change dur- 
ing the next few months will be upward. 


It is clearly apparent from the charts’ showing 

BUSINESS ACTIVITY general business activity on the inside of this 

report that we have reached some time ago the 

ceiling of production capacity in the United States. In spite of an unprece- 

dented demand for goods and services due to the current high dollar income 

it has been impossible to push general business activity above the levels at- 

tained some months ago. With manpower shortages becoming still more acute 

during the balance of 1943 and certainly during the first six months of 1944, 
present levels will be maintained only with the greatest difficulty. 


The foreclosure rate has been dropping consistent- 

FORECLOSURES ly since March 1935 and it has now reached the 

lowest level since July 1924. At the present time 

there are only 6.7 foreclosures per 100,000 in all nonfarm areas of the United 

States. The lowest foreclosure rate since 1913 was reached in October 1920 

when foreclosures dropped to 6.3 per 100,000 families. Foreclosures will re- 

main low until construction costs have stopped increasing and have started to 
decrease. This is still some time in the future. 


There is no change in our index of residential 

RESIDENTIAL RENTS rents and there will probably be none during the 

balance of 1943. Rent control is the only govern- 

ment control which is actually working. In spite of the fact that present 

levels of residential rents are entirely too low in view of operating expenses 

and the changes which have come in the general price level, the pressure of 

organized labor on Congress and the President will prevent any serious modifi- 
cation as long as the war in Europe continues. 


The recent trend of wholesale prices has been 

WHOLESALE PRICES sideways and slightly downward. This trend cannot 

continue and is to be regarded as a temporary re- 

action in a major rising trend. The manpower shortages which are now becoming 

most acute will contribute still further to the difficulty of preventing rises 
on articles for which the demand greatly exceeds the supply. 


The stock market as shown on the chart on the in- 

STOCK MARKET side of this report has held fairly well after the 

drop of the last month. On the basis of the long 

period stock prices are considered relatively low but it is difficult to de- 
termine whether the next movement will be up or down. 
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THE COST OF THE WAR AND THE PRICE 
OF REAL ESTATE IN THE POST-WAR PERIOD 


A LL those interested in real estate in the post-war period, regardless of 


whether their interest is from the standpoint of the mortgage lender, the 
owner, the broker or the builder, are primarily interested in the prob- 

able level of prices. If real estate in the post-war period will seil for 
more than its present level, the mortgage lender will have few worries as even 
his excessive loans will become better, the owner will have an appreciation in 
his investment, the broker will have an active market and the builder will be 
busy. If, on the other hand, real estate in the post-war period sells at a 
| level substantially below the present level the mortgage lender will in many 
cases trade his mortgages for FHA debentures or foreclosed real estate. The 
owner of real estate if he has a large indebtedness on his propefty will see 
his equity shrink until in many cases it disappears. The broker will find an 
a &y inactive market as few people buy when prices are declining. The builder will 
find that the much talked of post-war building boom will not materialize as a 


building will not be worth what it cost to build and relatively few will be 
built. 


What clues can we find which may enable us to estimate the probable level 
of real estate prices in the post-war period? On November 25, 1941, in an As 
I See It Bulletin I summarized the reasons for changes in rents and values 
substantially as follows. At any given time in any community the level of 
rents and values for any type of property is determined by the relationship of 
the supply of that property to the demand for it in that community, but over a 
longer period it is determined solely by the monthly cost of ownership of the 
new additions which must be added to that type of property to take care of the 
demand. Let us examine this statement critically, first to determine its re- 
liability as an explanation of rent and value changes and second to see what 
the implications might be from the standpoint of post-war values. 


The first part of the statement is, of course, self-evident, that in any 
particular community at any given time, the sole factor affecting rents and 
values is the relationship between the supply of and the demand for the par- 
ticular type of unit in question in that community. It makes no difference 
whatever whether management costs increase or decrease; the level of rents 
will be determined solely by either the over-supply or the shortage of any 

* particular type of space. If some particular type is present in greater quan- 
‘ tities than the market can absorb, rents and values on that type of space 
will drop. If, on the other hand, the demand for some particular type of 
space exceeds the amount available in a free market, rents and values will 
rise. It will be noticed in the foregoing statement that I said "in a free 
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market". I believe that the rental market in the post-war period will be a 
free market as I do not think Congress will be willing to extend rent control 
past the period of the emergency. 


Over the longer period, however, I am firmly convinced that the deter- 
minants of real estate rents and values are the various factors which cause 
the monthly cost of ownership to rise or fall provided that new units must be 
built. What are these factors which determine the monthly cost of ownership? 
I have listed and described them below. 


(1) Replacement cost. By this I mean the cost of producing comparable 
space in the community. This would depend on building material prices, on the 
wage levels in the building trades, on various overhead costs of building and 
on the prices of land suitable for development. 


(2) Mortgage interest rates have a tremendous effect on the monthly cost 
of ownership. If interest rates are low, it is possible with the same pay- 
ments to carry a far larger capital amount and that being the case, low inter- 
est rates may offset high construction costs and may still hold the monthly 
cost of ownership at a relatively low rate. 


(3) Cost of financing. In the past the cost of financing entirely apart 
from interest payments was relatively high in some areas and this contributed 
to a high monthly cost of ownership as it increased the capital amount which 
the average family, not able to pay all cash for their home, had to assume. 
To them it was as real a cost in increasing their monthly payments as if the 
money had been spent on brick, mortar or lumber. 


(4) Real estate taxes. If real estate taxes are low, the monthly cost 
of ownership is lower than it would be if taxes were high. 


(5) Land costs. If the cost of land suitable for building is high, it 
necessarily contributes to a higher cost of ownership as it increases the cap- 
ital amount on which interest must be paid. 


Let us now study these five factors affecting values to see how they will 
probably react in the post-war period. 


I. REPLACEMENT COST 


The cost of building a building depends primarily on the cost of mate- 
rials, the cost of labor and the cost of various overhead items. Many of the 
magazine and newspaper articles which have appeared in the recent past have 
led us to believe that in the post-war period much better buildings could be 


built at a considerably lower cost. If this be true, then insofar as this 
factor goes it will contribute to lower values of real estate rather’ than 
higher ones in the post-war period. Since this is of fundamental importance, 


let us examine it in considerable detail. 


In the first place, what is the outlook for the cost of the materials 
which go into the house? The chart at the top of the next page shows the way 
the general price level and building material prices have fluctuated over the 
entire history of the United States. The shaded areas on this chart are pe- 
riods in which the United States was at war. It will be noticed that high 
' prices accompanied or followed war periods. 
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There are two striking conclusions we can draw from this chart. The 
first is that every time that the general price level has risen in the United 
States, building material prices have risen generally by an equal or greater 
percentage. The fact that many of these price rises occurred during periods 
in which practically no new building was taking place would indicate that the 
primary factor in determining the cost of building materials is not the rela- 
tive supply of and demand for building materials but the purchasing power of 


the dollar and that these monetary factors have been of utmost importance in 
the past. 


The second conclusion, which is just as important, is that over the en- 
tire period building material prices have constantly gained on the general 
price level. It will be noticed that a horizontal line could be drawn through 
the general price figures which would represent a rough normal over the entire 
period and that prices have fluctuated above and below this normal. 


On the other hand, if a straight normal line were drawn for building ma- 
terial prices it would be found that this line had avery definite upward 


slant, meaning that building materials have constantly worked upward in rela- 
tionship to other prices. 


This chart would indicate to me that building materials will be higher or 
lower in the post-war period as general prices are higher or lower and that if 
general prices are higher, building materials will probably increase by a 
slightly larger percentage than general prices. 


It is my belief that general prices will be higher in the post-war period 
although I recognize the possibility of a slight drop as soon as the war is 
over in Europe, then a recovery with the peak being reached probably some time 
in the late forties. I hold to this belief, although I realize that produc- 
tivity per labor hour will be greater in the post-war period than it is at 
present or than it was pre-war. Our producing capacity will be greater, both 
for raw materials and for advanced products. Offsetting this, however, I be- 
lieve that in the post-war period we will work shorter hours and that the high 


wage levels of the war period will be carried over at least in part to the 
post-war economy. 


The principal reason I believe in a post-war price level above the pres- 
ent level, however, is that the monetary elements in our economy will be badly 
inflated after the war is over. This is the principal reason why all wars 
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have caused price inflations. If the wars of the past, conducted on a 
relatively inexpensive scale, have brought about higher prices, it re- 
quires a greater degree of credulity than I possess to believe that any 


group of theorists in Washington can so change the basic problem that we 
can avoid at least a moderate inflation. 


The chart at the bottom of this page giv2s some idea of the immen- 
sity of our financing problem. On this chart I show the cost of each of 
the wars in which the United States has participated on a per hour of 
war basis. I have used this basis as figures in billions are incompre- 
hensible to most anti-New Dealers. It should also be pointed out in 
connection with this chart that the longer the present war lasts the 
higher its cost per hour will be, as the current cost is almost double 
the cost for the entire period to date. The chart on the following page 
shows the Federal debt in the United States per family from 1850 to the 


present and here, too, the immensity of our present problem is quite 
striking. 


Even though the New Dealers could control the price level in the 
post-war period, in my opinion they would not want a price level as low 
as the one we now have as the interest charges on the national debt 
would take too large a percentage of the national income. Everything 
else being equal, the national income will fluctuate with the price lev- 
el and if the price level were to double with all other factors remain- 
ing the same, the national income in a relatively short period would al- 
so double. The higher the national income the easier it will be to pay 
the interest on the debt, but if general prices in the post-war period 
were to drop the interest charges on the debt would become quite oppres- 
sive. 


Can it be that replacement costs will drop in the post-war period 
due to the substitution of prefabrication for conventional construction? 
I do not think so. While I realize that prefabrication has been becom- 
ing a more important element during the past ten years and particularly 
under government impetus during the war period, I think that its period 
of major activity is still a number of years in the fu sre. During the 
war period without a sales problem the cost of building prefabri- 
cated buildings has been lowered, but with a promotion, advertis- 

.ing and sales expense after the war, some of the apparent savings 

will disappear. If materials and labor are more expensive in this 
period it will be quite difficult to build prefabricated buildings 

at a price below the level of comparable conventional buildings 

now on the market. In my opinion prefabrication will eventually 
reduce the cost of construction and 
supplant much conventional construction 
but we have not yet reached that point 
nor will we reach it until the post-war 
period is far advanced, if we reach it 
then. 
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I have charted wages in the United 
States from 1800 to the present and I 
have found that they rise during each 
war period and that most of the rise is 
retained in the period that follows. 
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This will in all probability occur again and the high wage rates developed 


during the war will continue but the purchasing power of these high wages will 
decrease. 


From the foregoing it seems to me that high replacement costs can be ex- 
pected in the post-war period. 


II. MORTGAGE INTEREST RATES 


Mortgage interest rates play a large part in determining the monthly cost 
of ownership. In order to show the relative importance of the various ele- 
ments in rent the bulletin of November 25, 1941, referred to at the beginning 
of this article, showed how the rent of a residence renting for $50 a month 
would be affected in the long run by changes in the va- 
rious elements that made it up. According to this table a 4161.0 
doubling of the construction cost of the building would [ 
increase the monthly rent by approximately $45; a dou- 
bling of the interest rate would increase the monthly 
rent by approximately $22.50; a doubling of the expenses 
of maintenance and repair would increase the monthly rent 
by about $4.25; a doubling of the land value would in- 
crease the monthly rent by $3.75; a doubling of real es- 
tate taxes would increase the monthly rent by around $9 
or $10. It will be noticed in this table that the effect 
of interest rates is second in importance to changes in 
construction costs. During the period of the thirties 3 
interest rates and financing costs were dropping, which 
offset much of the rise in construction cost during that 
period and prevented an immediate rise in the rents and 
values of existing buildings which would otherwise have 
been experienced. It is my opinion that in the post-war 
period interest rates and financing costs will not show 
any further appreciable decrease with a possibility of 
some increase, If this be true, there will be no offset- 
ting factor to higher construction costs and rents and 
values in the post-war period should rise. 
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As soon as the United States entered the First World War mortgage in- 
terest rates rose quite sharply and stayed up for a period of more than 1l 
years. I do not anticipate a similar rise this time as I believe that much 
of it can be prevented by manipulation but I am quite skeptical as to the 
possibility of reducing interest rates by any appreciable amount from their 
present level 


III. COST OF FINANCING 


In my opinion the cost of financing in the early post-war period will not 
vary greatly from the present rate. By cost of financing I mean commissions 
and discounts on mortgage loans and other expenses incidental to securing the 
necessary financing. The big drop came in financing costs when the FHA made 
the second and third mortgage more or less obsolete. As financing costs are 
now practically at bedrock I do not see how any further economy here could 
lower the price of the post-war buildings. 


IV. REAL ESTATE TAXES 


It seems to me that in the post-war period real estate taxes in most cit- 
ies must necessarily be higher than they are now. This will be due to the in- 
creased cost of local government which in turn will be brought about by higher 
salaries and higher prices for materials which must be purchased. 


V. LAND COSTS 


I believe that the cost of land suitable for building will increase 
slightly in the post-war period as this land always sells at its highest price 
when building is at the highest level. However, I do not anticipate a very 
large increase in land values’ as there is too much land readily available at 
the present time in every city of any size. Whatever is practically unlimited 
in quantity will always be rather limited in price. 


Let us now put these five factors together in an effort to estimate post- 
war probabilities. You will notice that I say probabilities because almost 
anything is possible but the wise business man has to lay his plans on what is 
most probable. It seems to me that building costs in the post-war period will 
be considerably higher than they are at present. This means that with rents 
and values at their present level, buildings would not be worth what they cost 
to build, which means that new building will get under way very slowly at 
first and that in growing communities’ the demand, especially with returning 
service men, will exceed the supply. This will cause rents and values to rise 
as soon as rent control is removed and they will continue to rise until a new 
house can be built in competition with one already standing. Values on exist- 
ing properties can never exceed this point for very long. The increased con- 
struction cost in my opinion will not be offset by a lower interest rate nor 
by lower financing costs. A slight upward movement in real estate taxes and 
in land costs would force values on growing communities slightly higher than 
they would otherwise go before sufficient incentive is developed for any large 
volume of building. How high real estate prices go in the post-war period in 
my opinion will depend primarily on the length of the war and on _the eventual 
level of general inflation. There is no way at the present tim f determin- 
ing either of these factors. 
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